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null and void, or unenforceable pursu-
ant to such provisions, as to any person 
with whom such property was held or 
maintained (and as to such person 
only) in cases in which such person is 
able to establish each of the following: 

(1) Such transfer did not represent a 
willful violation of the provisions of 
this part by the person with whom such 
property was held or maintained; 

(2) The person with whom such prop-
erty was held or maintained did not 
have reasonable cause to know or sus-
pect, in view of all the facts and cir-
cumstances known or available to such 
person, that such transfer required a li-
cense or authorization by or pursuant 
to the provision of this part and was 
not so licensed or authorized or if a li-
cense or authorization did purport to 
cover the transfer, that such license or 
authorization had been obtained by 
misrepresentation or the withholding 
of material facts or was otherwise 
fraudulently obtained; and 

(3) Promptly upon discovery that: 
(i) Such transfer was in violation of 

the provisions of this part or any regu-
lation, ruling, instruction, license or 
other direction or authorization there-
under, or 

(ii) Such transfer was not licensed or 
authorized by the Secretary of the 
Treasury, or 

(iii) If a license did purport to cover 
the transfer, such license had been ob-
tained by misrepresentation or the 
withholding of material facts or was 
otherwise fraudulently obtained; the 
person with whom such property was 
held or maintained filed with the 
Treasury Department, Washington, 
D.C., a report in triplicate setting forth 
in full the circumstances relating to 
such transfer. The filing of a report in 
accordance with the provisions of this 
paragraph shall not be deemed to be 
compliance or evidence of compliance 
with paragraphs (d) (1) and (2) of this 
section. 

(e) Unless licensed or authorized pur-
suant to this part any attachment, 
judgment, decree, lien, execution, gar-
nishment, or other judicial process is 
null and void with respect to any prop-
erty in which on or since the effective 
date there existed an interest of Iran. 

(f) For the purpose of this section the 
term property includes gold, silver, bul-

lion, currency, coin, credit, securities 
(as that term is defined in section 2(l) 
of the Securities Act of 1933, as amend-
ed), bills of exchange, notes, drafts, ac-
ceptances, checks, letters of credit, 
book credits, debts, claims, contracts, 
negotiable documents of title, mort-
gages, liens, annuities, insurance poli-
cies, options and futures in commod-
ities, and evidences of any of the fore-
going. The term property shall not, ex-
cept to the extent indicated, be deemed 
to include chattels or real property. 

[44 FR 65956, Nov. 15, 1979, as amended at 45 
FR 24432, Apr. 9, 1980]

§ 535.208 Evasions; effective date. 
(a) Any transaction for the purpose 

of, or which has the effect of, evading 
or avoiding any of the prohibitions set 
forth in this subpart is hereby prohib-
ited. 

(b) The term effective date means, 
with respect to transactions prohibited 
in § 535.201, 8:10 a.m. eastern standard 
time, November 14, 1979, and with re-
spect to the transactions prohibited in 
§§ 535.206 and 535.207, 4:19 p.m. eastern 
standard time, April 7, 1980. 

(c) With respect to any amendments 
of the foregoing sections or any other 
amendments to this part the term ‘‘ef-
fective date’’ shall mean the date of fil-
ing with the FEDERAL REGISTER. 

[45 FR 24433, Apr. 9, 1980, as amended at 45 
FR 26940, Apr. 21, 1980]

§ 535.210 Direction for establishing an 
escrow agreement. 

(a) The Federal Reserve Bank of New 
York, as fiscal agent of the United 
States, is licensed, authorized, directed 
and compelled to enter into escrow and 
related agreements under which cer-
tain money and other assets shall be 
credited to escrow accounts by the 
Bank of England or the N.V. Settle-
ment Bank of the Netherlands. 

(b) The Federal Reserve Bank of New 
York is licensed, authorized, directed 
and compelled, as fiscal agent of the 
United States, to receive certain 
money and other assets in which Iran 
or its agencies, instrumentalities or 
controlled entities have an interest and 
to hold or transfer such money and 
other assets, and any earnings or inter-
est payable thereon, in such manner 
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